MONTHLY STATE REVENUE SNAPSHOT

based on the Utah State Tax Commission Monthly Revenue Summary (Report TC-23)

Projected Growth
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Rate - May Actual
Estimates (Annual) Growth Projected Range in Collections Actual

General Fund (see Note 1) Rate Through 10 Months Collections Condition Jan-21 Feb-21  Mar-21 Apr-21  May-21
Sales & Use Tax 9.6% 14.4% $2,076,000,000 - $2,174,000,000 $2,208,546,871  Above target range 10.2% 10.0% 10.3% 11.7% 14.4%
All Other Sources -5.5% -15.0% $355,000,000 - $578,000,000 $430,128,334 On target -15.4% -14.9% -15.7% -10.9% -15.0%
Subtotal General Fund 6.6% 8.5% $2,638,675,205 5.4% 5.7% 5.7% 7.5% 8.5%
Sales & Use Tax Set-Asides 9.1% 8.8% $702,000,000 - $734,000,000 $724,219,747 On target 5.9% 7.0% 7.4% 6.6% 8.8%
Education Fund/USF

Individual Income Tax 44.3% 41.1% $4,082,000,000 - $4,899,000,000 $4,608,313,573 On target 46.6% 36.0% 41.5% 38.9% 41.1%
Corporate Tax 26.0% 89.5% $356,000,000 - $519,000,000 $597,035,729 Above target range 44.1% 50.9% 52.1% 45.3% 89.5%
All Other Sources -30.0% -21.6% $3,000,000 - $30,000,000 $19,921,076 On target -65.0% -52.5% -51.5% -45.2% -21.6%
Subtotal Education Fund 41.6% 44.9% $5,225,270,378 45.7% 36.6% 41.7% 38.9% 44.9%
Subtotal GF/EF 27.9% 30.3% $7,863,945,583 29.8% 24.4% 27.1% 26.3% 30.3%
Transportation Fund

Motor Fuel Tax 4.6% 1.5% $299,000,000 - $323,000,000 $304,510,098 On target 1.9% 1.7% 1.0% 0.1% 1.5%
Special Fuel Tax 6.7% 6.5% $123,000,000 - $140,000,000 $136,328,075 On target 5.9% 7.0% 7.0% 6.4% 6.5%
Other 5.8% 8.7% $82,000,000 - $91,000,000 $91,709,000 Above target range 10.5% 3.1% 6.8% 7.2% 8.7%
Subtotal Transportation Fund 5.3% 3.9% $532,547,173 4.2% 3.3% 3.4% 2.8% 3.9%
Total, GF/EF/USF/TF 26.0% 28.3% $8,396,492,756 27.7% 22.8% 25.2% 24.3% 28.3%

Note 1: This column is the February 2021 consensus, which assumes a $770 million shift in income tax payments from FY 2020 to FY 2021.

FY 2021 revenue to the General and Education Funds totaled
$7.9 billion through the first ten months, a year-over-year (YoY)
increase of 30.3%. This 30.3% is up from April’s 26.3%, but
down from November’s 32.6%, December’s 33.7%. The consen-
sus target for the whole fiscal year is 27.9%. Current GF/EF rev-
enue collections are slightly above the point target. The YoY
difference in income tax collections may accelerate in the next
two months as taxes due in May 2021 are compared to last
year when income tax filing was delayed until July. Of note,
corporate income tax payments were much stronger than ex-
pected in the past month, pushing corporate to 89.5% YoY
growth.

Actual and Projected GF/EF Revenue, July through April, FY 2021
First 10 Months of FY 2021
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GENERAL FUND

General Fund collections totaled $2.6 billion through the first
ten months of FY 2021, representing a YoY growth rate of 8.5%.
The current consensus growth rate is 6.6%. Sales tax is largely
behind the General Fund performance, up 14.4%. As it has all
year, the sales tax growth rate continues to outperform expec-
tations. Looking over the prior five months, the YoY sales tax
growth rate has ranged from 10.0% to 14.4%.

EDUCATION FUND

Education Fund collections reached $5.2 billion through the first
ten months of FY 2021, representing a YoY increase of 44.9%.
The 44.9% increase is largely the result of tax payments occur-
ring in July 2020 instead of April 2020. On the whole, Education
Fund collections through April are slightly above target. In the
coming month, growth rates associated with collections may
accelerate. This may happen because May 2021 final payments
will be compared against a period where final payments had
not yet been collected due to the shift in the filing deadline to
July 2020.

Transportation Fund collections reached $533 million through
the first ten months of FY 2021, a rate of 3.9% over the prior
year. This is below the consensus target of 5.3%. It is important
to note that the next few months will compare gas purchases
against March, April and May of 2020 when fuel tax revenues
were low. Revenue may accelerate towards the target over the
next two months.
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